<資料> インドの企業家Dhirubhai H. AmbaniとRelianc by 米田 公丸
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本 Orkay has since modified its plant back to use DMT 
instead of PTA. 
本牢 Reliance has 43% of total polyester production 
capacity in lndia and consumes 40% of total 
consumption of DMT and PTA taken together. 
62 -( 93) 
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TABLE 24 
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ReI iance 3 ヲち 号。
CoIgate 66* 113 40 
司 Baja.i Auto 18 2ち 30 
4 Asian Paints 25 1ち 30 
ち GSFC 2 2 27 
6 JK Svnthetics lち 18 20 
7 Ceat Tyres 18 18 15 
8 Hind Motors 12 
9 BHEL 6 6 10 
10 Bombay Dyeing 20 14 7 
* For 1978 
TABLE 23 
MARKET CAPITALISATION OF TOP COMPANIES 
Market Value Par Value Market 
Company of Equity prlce* 
Rs mn Rank Rs 皿n Rank Rs 
Rel iance 10， 268 日16 199 
Hindustan Lever 8，406 2 467 6 180 
TISCO 7，898 3 827 2 95ち
Larsen & Touhro 4， o 56 ち 520 4 78 
Bajaj Auto 4， 112 4 94 23 4， 375 
GNFC 3， 938 6 890 44 
Food Specialities 3， 168 7 192 19 16ち
TELCO 3， 086 9 532 3 580 
GSFC 3， 157 8 207 18 1ち2
Colgate-Pa1molive 2，804 10 79 26 3ち
Ingersoll Rand 2， 591 11 79 26 328 
Brooke Bond 2， 352 12 24ち 1ち 96 
IEL 2， 045 13 409 50 
Chloride lndia 1. 967 14 207 18 95 
Asian Paints 1. 899 15 83 25 229 
ITC 1. 859 16 332 10 56 
Century Spinning 1. 849 17 266 13 69ち
NOCIL 1. 818 18 360 8 号。ち
Grasi圃 1. 793 19 216 17 83 
Tata Che皿icals 1. 727 20 272 12 64 
JK Synthetics 1. 720 21 253 14 68 
HMM 1.ち98 22 71 27 225 
Madura Coats 1.ち91 23 218 16 73 
Britannia 1. 584 24 88 24 180 
Sie田ens 1. 539 25 108 22 143 
Hindustan Aluminiu血 1，ち01 26 134 21 112 
SPIC 1、3ちも 27 339 9 40 
1 ndro 1 Luh. 1. 352 28 ちl 28 265 
Indian Alu田n. 1， 332 29 325 11 41 
ORKAY 1. 2 o 8 30 161 20 75 




EARNING PER SHARE 
(Percentages of Par Value) 
1976 1981 1985 
Bajaj Auto 92 171 18 
2 JK Synthetics 27 77 162 
3 TISCO 22 6ち 13ち
4 Reliance 10 119 121 
ち Hind Motors 10 92 117 
6 Bombay Dyeing 44 48 18 
7 Ceat Tyres 36 4ち 17 
8 Escorts もち 66 13 。DCM 2 34 13 
10 Asian Paints ち2 74 10 
Table 21 
EARNINGS BEFORE TAX TO NET WORTH 
(Percentages) 
1976 1981 1985 
Colgate 254* 172 140 
2 Food Specialities 22 72 46 
3 NOCIL 1 1 16 33 
4 Reliance 8 3ち 20 
ち TELCO 17 29 13 
6 Orkay 55 10 
7 DCM ち 2ち 6 
8 Bombay Dyeing 26 17 6 
9 Indian Rayon 16 3ち ち
10 Ceat Tyres 26 33 2 
* For 1978 






Colgate 10. 0 * 9.ち 7.8 
2 DCM 4.4 6.7 6.7 
3 Orkay 6.1 ち.9 
4 Ceat Tyres 7. 3 10. 7 3.4 
ち Bombay Dyeing 6.1 4. 1 3.4 
6 Hind Motors 4.6 9. 0 2.8 
7 Reliance 8.8 ち.3 2. 3 
8 lndian Rayon 2.7 2.8 2. 2 
JK Synthetics 2. 9 3. 2 2. 0 
10 Larsen & Toubro 3. 2 2.9 1.0 
@ Turnover to net worth 
* For 1978 
Table 19 
PROFIT MARGIN BEFORE TAX 
(NPBT/TURNOVER) 
(Percentages) 
1976 1981 1985 
Colgate 25* 18 18 
2 GSFC 26 8 14 
3 Bajaj Auto 13 14 13 
4 NOCIL 6 ち 10 
ち Reliance 7 9 
6 Century 12 10 ち
7 Indian Rayon 6 12 2 
8 Orkay 9 2 
9 Bombay Dyeing 4 4 2 
10 。CM 1 4 l 




INVENTORY TO SALES 
(Percentages) 
1976 1981 198ち
1 HMT 6ち ち4 48 
2 Hind Motors 38 26 34 
3 Hind Lever 24 23 33 
4 TELCO 32 3ち 30 
ち Indian Rayon 29 29 27 
6 Bombay Dyeing 22 24 23 
7 Reliance 19 27 21 
8 NOC IL 19 21 19 
9 Orkav 18 13 
10 Colgate 20牢 16 10 
* For 1978 
Table 17 
SHORT TERM BORROWINGS TO INVENTORIES 
(Coefficient) 
1976 1981 1985 
Orkay 0.98 1. 56 
2 McDowell 0. 69 0. 35 1. 16 
3 Bombay Dyeing 0. 77 0.44 1. 14 
4 Reliance 0. 81 0. 97 0. 81 
ち DCM 0. 90 0. 74 0. 69 
6 Ashok Leyland 0. 26 0. 68 0. 57 
7 IEL 1. 30 0.52 
8 GSFC 0. 15 0. 37 0. 31 
9 Food Specialities 0.87 0. 35 0. 06 
10 ACC 0. 66 0.78 0. 02 
57 -( 98) 
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Table 14 
VALUE ADDED TO NET WORTH 
(Multiples) 
1976 1981 198ち
Colgate 3. 9 * 3. 1 14. 9 
2 TISCO 0.9 1. 9 1.ち
3 DCM 1.1 1.ち 1.3 
4 Bombay Dyeing 2. 0 1. 3 1.0 
ち Orkay 1.2 0.8 
6 Reliance 1.4 1.3 0.6 
7 Ashok Leyland 1.2 1.0 0.6 
8 Century 0. 7 0.7 0.ち
9 GSFC 0.6 o.ち 0.5 
10 Grasim 0.ち 0.4 0.雪




1 IPCL 2.68 6.34 2.85 
2 Colgate 1. 30* 1. 78 2. 10 
3 Reliance 1. 86 1. 30 2. 00 
4 Food Specialities 1. 20 1. 16 2. 00 
ち GSFC 1. 93 1. 79 1. 64 
6 Ashok Leyland 1. 30 1. 11 1. 39 
7 Indian Rayon 1. 44 1. 64 1. 32 
8 JK Synthetics 1. 24 0.84 0. 91 
9 Orkay 1. 27 0.82 
10 Bombay Dyeing 1. 16 1. 38 0.74 






















































































1978 For * 
Table 12 




















































































































Bombay Dyeing 0. 42 0.84 2. 49 
2 ACC 0. 18 1. 13 1. 67 
3 Reliance 0. 27 1. 49 1. 66 
4 HMT 1. 13 0. 96 1. 14 
ち lndian Rayon 0. 24 0. 78 1. 00 
6 BHEL 0. 75 1. 70 0. 75 
7 Larsen & Toubro 0. 09 1. 03 0. 70 
8 JK Synthetics 0. 11 0. 36 0. 43 
9 GSFC 0. 19 0. 23 0. 07 
10 Hind Lever 0. 07 0. 11 0. 0ち
* lncludes Preference Capital and Reserves 
- 54 -(101) 
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Table 8 




Reliance 43. 2 ち.4 
Ceat Tyres 6. 5 4. 1 
3 IPCL 2. 1 4.0 
4 JK Synthetics 6.8 3.6 
ち Bajaj Auto 12. 9 3.7 
6 ITC 3. 0 2.ち
7 RCF 4.5* 2. 1 
8 TELCO 3. 6 1.ち
9 DCM 1.8 1.4 
10 Grasim 1.9 1.3 
* For 1978-8ぢ
Table 9 






























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































RANKING OF TOP BUSINESS HOUSES 
BY PROFITS IN 198ち-86




4 Hindustan Lever 
ち JKs 
6 Mafatlal 
7 Larsen & Toubro 
8 Bajaj 
9 Mahindra & Mahindra 
10 Sarabhai 








For a historical perspective of the growth over 
the decade 197ち-198ち， see Table 6. 
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For a historical perspective of the growth over 
the decade 197ち-1985. see Table 6. 
Table 4 
RANKING OF TOP BUSINESS HOUSES 
BY NET SALES IN 1985-86 
Rank Business Houses Net Sales 
Rs mn 
Tata 37.310 
2 Birla 2ち.520 
3 JKs 7. 270 
4 Reliance 7. 110 
ち Mafatlal 7. 020 
6 Shriram 6. 720 
7 Hindustan Lever 6. 140 
8 Mahindra & Mahindra ち.960 
9 ACC ち.510 
10 Chindambaram ち.42 o 
11 Larsen & Toubro 4. 330 
12 Modi 3. 740 
13 Walchand 3.ち40
14 Thapar 3. 360 
15 Sarabhai 2. 560 
16 Bajaj 2. 260 
17 Kirloskar 1. 330 
18 Bangur 1. 30 o 
136.400 
For a historical perspective of the growth over 
















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































W : Pause， ponder and plan but act in a fiash 
Once a decision has been taken. 
X : Don't get shackled by external depend-
ence 
Generate your resources from dispersed 
atomistic and not institutionalised 
sources. Systems are always infested 
with conditionalities. 
Y : Don't get into argument with rivals 
unless forced to do so 
Keep a low profile even when setbacks 
are severe. Retaliate through third 
parties. 
Z : Don't be on the wrong side of the gov-
ernment 
Keep a direct rapport with those who 
count: Take adversity with smile. 
Keep the profile low when you are in a 
tight spot. 
言主
1) S. R. Mohnot， Reliance-An lndustrial 
Legend， p.1. 
2) ibid. pp. 46 -48. 
参考文献
S. R. Mohnot. R巴liance-An lndustrial 
Legend， Centr巴 forlndustrial & Econo-
mic Research. New Dehli. 1987. 
Dennis J. Encarnation， Dislodging Multi 
nationals， Cornell Univ. Press Ithaca， 
1989. 
CIER'S， lndustrial Data book， 1988 -89. ed. S. 
R. Mohnot. 198. 
伊藤正一編「インドの工業化岐路に立つハイコ
スト経済」アジア経済研究所198.
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Never mind whether it is backward or 
forward. 
G : Proceed with speed on project im-
plementation 
From concept to completion. Time 
saved is money saved~a lot of money 
saved. 
日:Produce only high quality high value 
products 
Consistently maintained product quali-
ty will attract premium prices， high 
product positioning and brand loyalty， 
compensating eventually for relatively 
high costs. 
1 : Pursue aggressive selling 
Whether it is product， shares or deben-
tures or may be the corporate image-all 
call for high-pitched selling e妊ort.
J : Large distribution net-work is the key 
to selling 
Penetrate the market deep with direct 
distribution channels wholly devoted to 
your products. 
K : Create a distinctive brand and corporate 
lmage 
Without exclusivity， you are one in the 
crowd. 
L : Reward the investors as much as you 
can 
They alone are your real strength; be-
cause capital is the critical component. 
M : Operate freely on the capital market 
If it is necessary to attain your pre-
determined objectives. 
N : Keep your manpower happy 
Even if you have to pay them more 
directly or indirectly. 
o : Concentrate on your own job 
Don't get involved with directorships of 
other companies. Nor should you let 
others do it (in your organisation). 
P : Search for the spectacular 
Be it a product， technology， scale of op-
erations， or techniques of market pro-
motion. All the world loves a specta-
cle. 
Q : Find new routes when the way is 
blocked 
When plans get rejected， take the set-
back in your stride; look for new routes 
to arrive there. 
R : Use al available methods to achieve 
your results 
If necessary， do not hesitate to take the 
unconventional path. Don't let others 
who do not share your perceptions and 
their criticism hold you up. 
S : Depend on your own for essential ser-
vlces 
Be it advertising， market promotion， 
merchant banking or issue homework， 
develop your own writs; be self-suffi-
cient in al critical areas. 
T : Key to success is a combination of the 
traditional and the new 
Moderate the new concepts and tech司
niques with experience and intuition. 
Don't sacrifice judgement at the alter of 
professinoalism; nor professinoalism for 
ego. 
U : Adopt unconventional methods to 
achieve the spectacular 
Innovation is the route to leadership. 
V : Keep strategic control in your own 
hands 
Be it management， growth strategy， 
government relations， input-procure-
ment， marketing of outputs， pro-
motional programmes or capital issue 
management， monitoring performance 
at strategic points with control strings 





















1977年 10月には， Dhirubhai H. Ambaniと




























ぼ完了している。則ち PSFPlant， PVC Plant， 
DMT Plant， PT A Plant等である。









A : Search for advanced technologies 
Search and go for the best in technology 
whatever the cost; never opt for the old 
and the obsolete. Replace technologies 
which might not seem to have run out 
but have been superseded. 
B : Follow technology suppliers scrupu-
lously 
To ensure optimal results， evenif the 
cost is apparently high. Strict adher-
ence to technology suppliers' guidance 
ensures best profitability. 
C : Plan well ahead for growth 
Ready plans for the next project by the 
time those in hand are through-and 
others in the pipeline. 
D : Search for new project ideas 
With big investment in any field any-
where. 
E : Product loyalty should be only success-
deep 
Diversify as opportunities permit. 



















せ，民間企業では TataIron & Steel (TISCO)， 






















tile Industries Pvt Ltd (RTIPL)を設立した。
この RTIPLは Gujarat州 Ahmedabad郊外
のNarodaに4台の編み物機械を設置した小さ
な工場で 70人を雇用し，高品質かっ高価な合
成繊維を生産していたことが成功の鍵となっ
た。 1960年代前半にはインドはレーヨンの国産
化は達成したが，ナイロンは十分ではなく輸入
ナイロンの値段は 30%のプレミアムがつき，
インド政府は輸出インセンティブ制度を活用し
レーヨン製品の輸出促進を図るために，その輸
出実績に応じてナイロンの輸入ライセンスを発
給した。 Dhirubhaiはアデンの貿易商社を活用
してインド製のレーヨン製品を安値で輸出し，
その外貨でナイロンを輸入しプレミアムを稼い
だ。 1970年代にはナイロン製品の国産化が進
み，代わってポリエステル繊維が輸入されるこ
とになるo1971年にインド政府はナイロンを輸
出した者に対してポリエステル繊維の輸入ライ
センスを与え， Dhirubhaiはこの新制度を活用
して多額の利益を得た。輸出インセンティブ制
度の活用は多くのインド貿易商が利用したが，
長期的視点に基づ、く事業戦略において Dhiru-
bhaiはすぐれていた。尤も，巷では，ポリエス
テル繊維輪入制度は Dhirubhaiが Indira
Gandhi政府に対して設けさせたものであると
- 45一(110)
